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State of

New York
Gold 5% Bonds

Hue aerially 194!-J967. inelusict

Kxempt from Nrw York State
Income Tax an'l free from all
Federal Income Taxes.

J.eftal investment for Savin?*
Banks and Trustees in New
York, all New England and
other States.

To yield about
4.70%

Circular on request for AD-S9S.

The National City Company
Main Office: National Citu Bank Building
Vptmcn Office: k'd St. and Madison -Iff.

Unusually Attractive
Railroad Bond
Investments

Central Pacific
ist & Refunding 4s, zg4g

V CZs Cl Jp.
x\aiisdd uiiy, a i. »JVWU ot

Memphis
Consolidated 6s, 1928

Wisconsin Central
First General 4s, 1949

Oregon Short Line
Consolidated 5s, 1945

Prices to Yield about
5.80% to 7.20%

Bonbright & Company
Incorporated

25 Nassau Street - New York

8% Return

MANY attractive
bondi offered

during the past six
months bear eight per
cent, coupons and sell
on a basis to yield
8% or over.

We have prepared a \,
' well-diversified list of

s uch bonds, copies of
w hich will be sent to
investors upon request.

Ask for List A-tll

Merrill, L^nch & Co.
Members New York, Stock Exchange

j 120 Broadway New York

Uptown Office. 11 East 43d St.
'!Chicago Detroit Milwaukee

Dnnvw Im AnapW

NASH & CO.
Members] J[« l°r\f hew York Curb Market Assn.

i 111 Broadway

We beg to announce that
we will deal in

HI ODD LOTS
on the

^HlEW YORK CURB

In the New Building
of the Association

of Securities Dealt
I Sent Upon Request

I WANTED
wren Bros. 1st & 2d Pfd.
Aieral Baking Com. & Pfd.

ffer Oil Pfd.
FOR SALE
Kid Exchange Co. Com.

States Steel 1st Pfd.
Mfg. Class A

n, Lyon & Co.
N. Y. Tel. John 0854

Hidard Oil
Indiana
Sold & Quoted

HjKerr & Co.
Y. PI-one 6780 Rector

^ LW^Wagner& Co.
Mnmbnrt

NmT *9n*k FbeAomf*
ft T (hftrm KrrK***f»

Hoard y TV«W<

^ 1 33 New St., New York

Bity Trust Co.
a) Park Bank

Ire; jones & reed
Hr« TV'eic l'"r* 8lr>cL Erchnngn

Br Phnne 3321 Rerlnr

I

FINANCIAL NEWS^
AND COMMENT

Stocks Recover Vigorously and
Bonds Improve.CommoditiesAdvance.

The stock market turned about yesterdayand scored a sharp and vigorous
tecovery. The rise, which amounted to
3 to 4 points in the case of Canadian
Pacific, Groat Northern preferred,
Studebaker and United Fruit, and to
more than 3 points in a broad list of
shares, lifted the cloud of gloom which
had hovered over the Street for a fortnight.Sentiment Improved In proportionto the upturn of quotations and at
the end of the day the market following
was Incline'! to seek for constructive
items in industry and finance. The
flood of disturbing rumors lately heard
in many qmrters passed away, the improvementin stocks aided the bond marketand thera were concurrent advances
in commodities, wheat futures at Chicagogaining 2% to 4^4 cents a bushel
and cotton 10 to 25 points.
The day's rally, virtually the first one

of really sizeable extent in seven weeks,
did not get under way until a renewal
of bear pressure had established several
new low records for the year. It was

evident after the first half hour, however,that resistance to sales was becomingmore pronounced, and once a new

tendency became apparent a heavy
flow of sho.-t covering purchases was

put through rapidly. Steel common, afterselling a3 low as 70%, rose 2 points
and retained half of the improvement to
the end of tfie session. So brisk a rally
as 3 points »n Great Northern preferred,
aided in pa:-t by the declaration of the
usual quarterly dividend on Monday,
heartened holders of rail stocks, and the
rise of Canadian Pacific seemed to in-
uiwlh; Liictl uie unexplained liquidation
of that issue, which was a factor in
weakening -he market on Saturday and
Monday, had come to an end.

It is hardly possible to draw deductionsfrom a single day's rally, but at
least a reversal of a long continued
movement affords time for consideration
of underlying influences. The situation
of the money market indicates that an

easier tone is present, and promises to
have longer duration than the previous
periodic easements since January 1.
The call loan renewal rate was 5 per
cent., the lowest since the first part of
October, 1919, and moderate offerings of
funds for collateral loans on time were

reported, practically for the first time in
a month, at rates which attracted borrowers.The impression prevailed in
brokerage circles yesterday afternoon
that whatever urgent liquidation had
been called forth by demands on individualsand institutions had been
pretty well cleared away in the drastic
fall of prices on Monday.
A period of normal trading in stocks

would be especially welcome to investmentbankers and to sponsors of many
Industrial co-poratlons, whose position Is
not nearly so unfavorable In respect to
current business as Wall Street rumors

have painted It In the last three or four
weeks. The persistent decline of stocks
has acted as a brake on the distribution
of new securities, and with money and
credit conditions growing better every
day an orderly stock market would
forward new financing, not a little of
which will, according to banking plans,
be for the purpose of facilitating the
movement of goods.
London was reported a buyer of dollar

exchange on a fairly broad scale, the
product of which was another decline of
sterling and heaviness of francs. But
after receding more than 2% cents In
New York the sterling rate rallied, leav-
ing off at 3.76, w-lth a net decline of 1 !4
cents. The foreign exchange market
continues to puzzle bankers, but rather
broad swings are to be looked for until
definite news is had of the future method
of handling the German reparations payments.

FOREIGN EXCHANGE.
TUESDAY, JUNE 21. 1921.

GREAT BRITAIN*.
Parity. Tues- Mon- .
$4.80% Sterling: day. day. June la.

Demand $.1.7' 83.76% *3 7M4
Cables 3.73% 3.77% 8.7614
Bankers, 60 ds. 8.70% 8.7214 3.7214
Bankers, 90 ds. 3.08% 3.7014 3.70%

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.04 8.1414 7.98
Cables 8.0414 8.13 7 98%

10 30 Belclum. cents n franc:
Demand 7.9.". 8.034 7.93
Cables 7.054 8.04 7.93',4

19.30 Switzerland, cents a franc:
Demand 10.88 10.98 10.83
Cables 10.90 17.00 10.85

19.30 Italy, cents a lira:
Demand 5.004 0.084 5.13
Cables 5.01 5.07 5.134

23.80 Germany, cents a mark:
Demand 1.43 1.454 1.404
Cables 1.434 1.40 1.454

20.80 Sweden, cents a krone:
Demand 22 28 22.35 22.38
Cable 22.33 22.40 22.38

26.80 Norway, cents a krone:
T>cmand 14.35 14.45 14 47
Cables 14.40 14.50 14.52

20.80 Denmark, cents a krone:
I 'etnand 17.13 17 17 10.90
Cables 17.18 17.22 17.00

19.30 Greece, cents a drachma:
Demand 0.18 0.28 6.18
Cables 6.23 6.33 0.23

19.30 Spain, cents a peseta:
Demand 13.29 13.34 12.99
Cables 13.30 13.35 13.00

40.20 Holland, cents n florin
Demand 33.20 33.30 32 08
Cables 33.22 33.32 33.00

51.40 llnssls. cents a ruhle:
100 rubles 224 -24 .20
500 rubles 20 .22 .23

20.20 Austria, cents a crown:
Demand 204 .21^ .22
Cables 21 <4 .22V4 .23

28.80 I'oland. ccnta a mark:
Demand tO'J .00 .lfl
Cables 11H .10 .11

20.30 Hungary, cents a crown!
Demand 38 .30 .40
Cables 10 .40 .11

20.30 Jugo-Slavla, cents a crown
Demand flt'H ."0 .71
Cables 70U, .71 .72

10.30 Finland, cents a mark:
Demand 1.00 1.73 1.03
Cables 1.03 ISO 2 03

20.20 Crorh-fllo\akla. cents a crown:
Demand 1.38 1.40 1.30
Cables 1.30 1.41 1.40

10.30 Tlumanla. cents a lau:
1 lemaiiil 1.30 1.37 1 00
Cables 1.00 1.38 1.01

FAR KA8T.
108.32 Shanghai, cents a tael:

Demand C.7.00 07.00 07.00
lables .07.23 *17.30 07 00

78.00 Hongkong, cents a dollar:
Demand 30 00 30.73 30.00
Cables 30.23 31.00 30.30

32.41 Hombay, cents a rupee
Itornbay 24.30 24.30 24.73
Cables 21.02 24.02 23.00

40.81 Yokohama, rents a yen:
Demand 17.87 18.00 48.00
Cables 48.12 48.23 48.2.3

sol Til AMKMOA.
32.44 Rio de Janeiro, cents a mllrels:

Demand 10 87 11.12 12 37
Cables 11.00 11.23 12.50

\
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Day's sales
<~J921 J r-Closlng..s IDlvTj
High.I Low. Bid. Ask. |ln|.| Sales.
46 26% 35 36 ..I 500 Ada
19% 13 13% 13*4 lOOAdv
52 38% 3S .. 6 200 Ad
40 30 29 31 4 200 Air
39% 21% 22% 23 ..K 800 Aja:
1% % % % 200 Alas
1% 1 1% 1% .. 800 Alas
55% 36% 37 37% 4 2000 Allit
39% 29 30% 30% 41 2400 Allis
83 69% 69% 81 7 600 Allli
65% 35% 36% 37 .. 400 Am
54 47 48 52 4 200 Am
51 26% 28% 29 .. 1000 Am
65% 34 34% 35 .. 110Q Am
32% 23% 24% 25% .. 3800 Am
129%jll5% 117 118 12 2900 Am
114 1108 107 110 7 100 Am
23%; 16% 16% 17% .. 200 Am

f\ 38 35 42 .. 200 Am
%| 4 4% 4% .. 1600 Am

13% 8 10*4 10% .. 600 Am
57%! 40% 47% 48 .. 3200 Am
59%( 42 54% 56 4 200 Am
53% 33 34% 34% .. 4800 Am
11% 8 8% 8% 1 400 Am
62% 21 22% 23 .. 900 Am
91%) 73% 75% 76 6 3200 Am
73% 66% 68% 70 4 100 Am
10 4% 4% 5 .. 1400 Am
14 6% 7% 7% .. 1100 Am
44% 34% 35% 36% .. 2700 Am
83 67 68 69 7 200 Am
31% 24 24% 24% 3 3000 Am
96 65% 70% 71 7 10400 Am
107% 85% 89 90 7 400 Am
S8 40% 44% 44% 8 7000 Am
% 7-1 b| % 9-lb| . ,| bbUU[Am

1081,i 95% 102% 102% 91 2900|Am
189% 112% 1114 115 .. 47001Am
127% 110 113 113% .. 3200 Am
94 87 88 89% 6 100 A T
54 50 52 54 5 25 Am
82% 57 66% 66% 7| 18600 Am
39% 27 26 27 700 Am
10 7% 7% 8% .. 100 Am
33 24 23 25% .. 100|Am
43% 33% 36 36% .. 6100|Ana
3% 1% 1% 1% .. 100 Asst
35% 24 28% 29% 4 100 Asst
107% 93 92% 93% 6 400 Asst
84% 76% 77% 78% 6 1800 Atol
79% 75% 75% 76 5 500 A T
7% 2% 2% 3 .. 200 At I
89% 77 83 84 7 200 Atla
9 5 5% 7 800|Atla
23% 12% 14 15% 62%c 400[Atla
20 16 16 16% .. 100|AtIa
76 18 20% 21 .. 10000 At C
41% 15% 17 19% .. 300 At C
94% 62% 64% 64% 7 23400 Bald
42% 20% 33% 34% .. 10900 Bait
54 47 48 49% 4 700 Bait
35%! 15 15% 20 2% 300 Ban
93% 87 89 92 7 200 Betl
107% 94% 90 94% 8 200 Betl
65 45% 47 47% 5 17600 Betl
14% 9% 10 10% .. 800;Broc
10 6 6%| 7% .. 1500|B H
72% 51 63 68 .. 200.Broc
42% 33 38 42 .. lOOlBrot
5% 3% 3% 3% ..[ 200lBru!

93 81% 84 86 10 100 Burt
20 14% 17 18 .. 100 Butt
6 4 4 4% . . 800 Butt
15% 10% 10% 11% .. 400 Butt
19% 10 10% 10% .. 900 Cad<
64% 54 55 56 6 300 Cal
49% 25 38% 39 .. 1700 Cal
79 68% 70 72 7 200 Cal
7% 4% 4% 4% .. 400 Call)

119% 101 105 106 10 8300 Can
43% 31% 33 33% .. 4600 Cent
96 68% 69% 69% .. 400 Cent
32% 23 25 25% .. 2100 Cerr
44 23% 23 25 4 100 Cert
86 55 55 55% 6 3700 Char
65% 46 47% 48 .. 5200 Ches
7% 5 5% 7% .. 100 C &
9% 7 7 7% .. 700 Chi
20% 14 15 16 .. 1000'Chi
31 22 23% 23% .. 3700 C. M
46% 32 34% 34% .. 7500 C, M
71 60% 63 64% 5 1200 Chi
34% 22% 26% 27 .. 11700 Chi.
67% 56% 58 59% 6 1500 C,HI
78 68% 69% 70% 7 600 C.RI
12% 9 10% 10% .. 3200 Chil.
22%l 19 21% 21% .. 3700|Chir
4X AZ AZ 04 .. 2UU <J, L
62',4 39%) 37 41 .. lOOIClue
31% 19 26 26% 94001Coca
32% 26 26 27 3 300lCol
39% 27% 30 30% .. 200 Col
63 52 53% 53% 6 1400 Col
12% 5 5 5% .. 7600 Col
6214 25 24% 27 .. 100 Col
42% 28% 29% 30 4 200 Com
59% 22% 23% 25% 7 300|Cons
91% 77% 83 84 7 400jConf
21% 16% 16% 16% 500|Cons
66 42 42 46% 7 300|Cont
5 1 1 1% .. 400'Cont
76% 59 61% 62 4 8700|Corn
44% 25% 28% 28% 2% 5000 Cosd

107%) 52 55% 55% 8 13300 Cruc
33%) 14% 15% 15% 2 2200lCubf
26 8% 9 .9% .. 5000|Cub£
67% 27 28 28% .. 3800!Cubf
44 23 33 35 4( 500 Davi
103% 90 91 93 9 300lDel
2% % %l % .. 100|Dcn
4% 1 1%I 114 .. 100 D &

21% 10%| 16% 16%( 1 1400 Dom
7% 4%, 5 5%) .. 500lDul,l
25% 16%! 16 18 .. 6001Elk
69% 52 55 55% 5 5900) End
15% 11%! 11% 12 5400 Erie
255% 16Mi littj n*/i .. eo'Jv,E,rie

82%( 48 54% 55 8 0200 Fam
90 76 79 84 8 100 Fam
9 5M» 5% f .. 100 Fed
19% 12 l5% .. 1000 Flsk
20% 12% 12% 13 .. 12001Free
5%) 1 1% 1% .. lOOlGas,
78% 40%I 47% 47% .. 46400 Gen
117% 80 84 88 5 400! Gen
62% 54 54% 55 6 200|Gen
138%ll20% 126 [127. 8 1800[Gen
16% 9%' 9% 9% 1 7500 Gen
72 63 63 65 6! lOOOen
70%I 61%' 61%[ 63 6i 100[Gon
82 69 %| 70%' 73 7 300'G M
44% 29% 29 30 .. 3000 Gooi!
85 66%! 66% 70 7 100 *Ooc
25 17 [IS 20 .. 100 Grar
16%' 9% 10 11% .. 200 Graj
79% 60 63% 64 71 4500 Ores
32%' 26%| 26%) 26% 4j 800 Ores
25%: 18%! 21% 22% .. 100 Ore«
16% 8%' 7% 8% l! 200 Guai
48%! 25 26%' 28 ..I 500 Gulf
77%! 69 70 72% 7| 100 Har
25%! 13 13 '14 .. 300 Hon
60%I 50% 51 52 4 200 Has
16% 10% 10%] 11% 1 600 Hup
86 48 50%) 52 .. 8900 Hou
93 [ 85%! 87%! 88 71 300|TU C
7%! 3 3% 3% ]60cl 2100'Indi
87% 29% 31 31% .. 1300'lnsj
f>%! 3% 3-'«J "» J iwvi imp

16 9 9% 10% .. 1800|Inte
67 [36% 36%' 38 .. 100ilnt
100*4 79% 83 | 83% 61 3200 Int
17%4 9% 10% 10'/* ..! 600jtnt
63%1 1474 47'i 48 6' 2100] Int
42 29% 29 30 ..] 300 Int
17 13*4 13% I 14*4 2900jTnt
73% 43% 49 49% .. BSOOjlnt
75 68% 69 70 61 300!lnt
26 10 10%l 11 .. 3100 Invi
40 24 24 30 .. 100|Iron
4%! 2%; 3 3% .. 4300i Islni

42.4." Rueno* Alrea, rent* a peso:
Demand 30.87 30.12 30.RT
Ctkble 31.00 30.23 31.00

103.42 Uruguay, cent* a dollar:
Demand 64.73 04.23 68.30
Cable* 63.00 64.30 63.73

CANADA
New Tori* fund* In Montreal, $132 30 pre

mlum pet *1,000; Montreal fund* In N'ev
York, 1117 discount per $1,000.

MONEY MARKET.
TUESDAY, JUNE 21, 1921.

CAM, LOANS.
Renewal* 3 1,*at I
High 3, Year's high
Low ft Year'* low

TIME LOANS.
Mixed rollafersl, to lo 90 day* OffO'i
Mixed collateral, 4 to 0 month* (With
Industrial*, 00 to 00 day* trfO<
Industrial*. 4 to 6 month* 6tf6V

COMMERCIAL TAPER.
Rest name*, 4 to 0 month* '

Other name*. 4 to 6 month* '

dim oi \r RAVM. itLsi.itvr iiivk
Commerelal paper, 13 day*, 0'A; 10 to P<

daya, 6"4; Liberty bond* and Victory note*

*

NEW YORK HERALD, 1

ORK STOCK EX(
TUESDAY, JI

1921. 1920. 1919.
1,037.425 402.616 1,239,690
lOpen- High- Low-IClos-l Net
I Ing. est. est. | Ing. ICh'ngs.

ms Exp ... 35 35% 35 35% 4- %
Rumely.. 13 13 13 13 -f %

Rumely pf. 38% 38% 38% 38% . 1
Reduction. 30% 30% 30 30 .1
< Rubber.. 21% 22 21% 22 1%
ikaGM... % % % % + %
;ka Juneau 1% 1% 1% 1%'
id C & V.. 36% 37% 36% 37 |+ %
Chalmers 29 30% 29 30% 4- %

I Chal pf.. 70% 70% 69% 69% . 1%
Ag Chem. 36% 36% 36% 36% 4- %
Bank Note 51 51 51 51 4- 2
Beet Sug. 27% 28% 27% 28% + 1%
Bosch M.. 34% 34% 34 34% 4- %
Can ...... 23% 25% 23% 25 4- 1%
Car & F.. 118 118 116 117
C & E pf. 108% 108% 108% 108% 4" %
Cotton Oil 16% 16% 16% 16% ..

Cot Oil pf 38 38 38 38 . 4%
Drug Syn. 4%l 4% 4% 4%
Hide & L. 10 10% 9% 10 %
H & L pf.l 46 48% 46 48 4- 1%
Ice 54% 55 54% 55 + %
Inter Corp 33% 34% 33% 34% + 1%
La F F E. 8% 8% 8% 8% %
Linseed .. 23% 22% 22% 22% + %
Loco 74 77 74 75% + 2
Radiator., 69 69 69 69
Safe Raz 4% 4% 4% 4%
Ship & C. 7% 7% 7% 7%:+ %
Sm & Ref 34% 36% 34% 36% + %
5 & Ref pf 70 70 70 70 1+ 3
Steel Fo.. 24% 24% 24 24%j. %
Sugar .... 68% 70% 68% 70% + 2%
Sugar pf.. 87% 89% 87% 89%, + -l%
Sum Tob. 42% 45% 42% 44% + 2%
T & T rts.l %| 9-16 %( % ..

Tel & Tel. 102% 102% 102% 102% + %
Tobacco.. 114% 115 111% 115
Tob B 113% 114% 111% 113% 1%
ob pf new 89 89 89 89 +1
T & Cable. 51% 51% 51% 51% ..

Woolen 66 69% 66 66% 1%
Writ P pf. 27 27 27 27 %
Zinc L & S 7% 7% 7% 7%+ %
Zinc pf.... 24 25 24 24 1%
conda 35 36% 35 36 + %
ts Real... 1% 1% 1% 1%+ %

) Dry G... 28% 28% 28% 28%. %
> Oil 93 93% 93 93% + %
lT&SF. 76% 78% 76% 78 1+1%
6 S F pf. 75% 76 75% 75%!. %
lirm & A.. 2% 2% 2% 2%]+ %
nticCL.. 84 84 84 84 + l
ntic Fruit. 5% 5% 5 5%|+ %
ntic Pet... 14% 14% 14 14% '+2
a Tack.... 16 16 16 16 .1
Julf & W 1 18% 21% 18% 20% +2
1 & W I pf 17 17 17 17 %
[win Loco. 62% 66% 62% 64%:+ %
& Ohio... 32 31% 31% 34 + 1
&Opf.... 48% 48% 48 48%. %
isdall B... 16 16 15% 15% 3%
l S 7 p C pf 88 89% 88 89% %
l S S p c pf 94% 94% 94% 94% .1
l Stl B.... 46 47% 45% 47% + %
>k Rap T. 10 10% 10 10% + %
T ctfs.... 7 7% 6% 6% . %

ik Tin Cas. 63 64 63 64 .3
vn Shoe... 3S 38 3S 38 .2%
isT&RR 3% 3% 3% 3%
as Bros... 84 84 84 84
erick 17% 17% 17% 17% %
oCA7 XV. XV. 4 4
:e & Sup... 10% 11 10% 10% + %
loCO&R 10% 10% 10% 10%|+ %
Pack 56 56% 55% 55% . %
Petrol 37% 38% 37% 38% +1%
Petrol pf.. 69% 70 60% 70 + %
ahan.Z &L 4% 4%! 4% 4% %
Pac 102% 106 !102% 106 + 4
Leather.. 32 33% 32 33 + %
Reath pf. 69% 70 69% 69% + 1%

0 de Pasco 24% 25 24% 25 + %
aln-tecd .. 23% 23% 23% 23% 1%
idler Mot. 55 56% 55 55% +, %
la & Ohio. 46 47% 46 47% + 1%
E I 1st pf 5% 5% 5% 5% + %
Gt West.. 7 7 7 7
Gt W pf.. 15% 15% 15 15% + %
& St Paul 22 24% 22 23%+ %
& St P pf 32% 35 32 34% %

& Northw. 62% 64 62% 64 + %
R I & Pac 25 27% 25 26% + 1%
&P 6 pc pf 57% 59% 56% 59% + 1%
&P 7 pc pf 70 70 69 69 .1
d Copper.. 10%! 10% 10% 10%+ %
10 Copper. 2V 21% 20%! 21% + %
'. C & St L 32 33% 32 33% 1%
tt. P & Co 39%: 39% 39% 39% %
i-Cola .... 23% 26% 23% 26 + 1%
Fuel & Ir. 26 27 26 27 +1
& South.. 30 30 30 30 + %
G & Elec. 52% 54 52% 53% + %
Grapho ..5 5% 5 5
Grapho pf. 25 25 25 25 . %
p Tab Rec 28% 28% 28% 28% 1%
>ol Cigar.. 23 25 23 25 + 2%
ioI Gas ... 81% 83 81% 83 + 1%
eoI Textile. 16% 16% 16% 16% ..

Can 44 46 44 46 +2
Candy... 1 1%! 1 1%+ %
Prod Ref 59% 62% 59 62

en & Co.. 26% 28% 26% 28% + 1%
ible Steel. 54 56% 53% 55% + 1
in Am 3.. 15 15% 15 15% + %
i Cane S.. 8%! 9% 8% 9% + %
l C Sug pf 28% 29 27%' 28% + %
son cnem: it it .s.imh j-vs. '«
& Hudson. 90% 9174 90741 9174 + %
& Rio Gr. % % %)%..
Rio Or pf 174 1741 174 174
e Minos.. 1(574 16% 1674 1674 + 74
S S & A pf 5 5 5 5
Horn C... 1674, 17 1674 17
Johnson.. 53 , 56 53 55 + 174

1174 1 2 1174 11% + 74
1st pf.... 1674 1 774 1674)17%+ %
Play-Has 5 1 5 5 74 5 1 5 4 74 + 1
P-R pf.. 76 76 76 76 4
M & Sm.. 574 5 74 5 74 574 + %
Rubber.. 12 12 74 11% 12

port Tex. 12% 12% 1274 12% + 74
W & W.. 174 1 74 1 741 1% . %
Asphalt.. 45 48% 44% 47% + 274
Asphalt pf 82 82 82 82 . 2
Cigar ... 55 55 54%I 54% %
Electric.. 122 126 122 1126 + 574
Motors .. 9% 9% 974 9%) ..

Motors pf 63 63 63 63
Mot deb.. 6174 6174 6174' 6174
d pf 7 pc 7174 7174 71 71 74

Irich 3074 30% 29%) 30 .74
>drloh pf.. 66 74 66% 66 74 6 6 74 + %
jby CM&S 18 18 18 18 + 74
r & Davis. 1174) 1174 1 0%) 10% + %
it Nor pf. 6174 64 61%. 63% + 3
it Npr ore 26% 26%. 26741 26% . %
ne Can C. 21%' 21% 21% 21% . %
n Sugar .. 7% 8 7% 7% . %
States 8. 25 25 25 25 . %

tman 70% 70% 70% 70% . 74
dee Man.. 13 13 13 13 ..

k & Bark.. 50 74 50% 50% 50% ..

,p Motor... 10% m8 10% 11 + 74
ston Oil... 48 52 48 49% 274
>ntrnl ... 88% 88% 87% 87%+ %
ahoma ... 3%! 3% 3 374'. 74
nratlon C. 31% 3174 31 31% ..

rboroC... 3% 3% 3%! 3%+ %
r C Pf--.. »%l 10 9% 10 %
A Corp pf. 37 37 37 37 .1
Harv Co... 8074 84 80 83 + 274
xt. axl 1 n 1/ qIk. in a. yl

Mcr M pf.. 447* 47%' 447* 47% + 2%
Motor Tr.. 29% 29%: 29% 29%: ..

Nickel 13% 14%l 13% 18% + %
Paper 47% r.0%| 47 J 49% + 1
P pf stprt. 61% 70 68% 70 ..

n Oil Ill 11% 10 10% + %
Products. 26 26 26 26 j.1

ldJ3 >T..| 2% »H| 2% I 3%|+ %

tr. day*. 6: 10 to 90 dsy*. fl; bankers' accepttnces,10 to 00 day*. 6.
OPEN MARKET RATES.

Prime eligible acceptances, on rail, 0: rediscountableat Reserve Hank, 00 to 00 day*,
8\7f 5%; non-member and private banker*,
eligible, 00 to 90 day*, OlfO'i; non-ellglble,
00 to 90 day*.

' CREAKING HOI HE STATEMENT.
Clearing 1 loleo exchange*, $748,211,000;

balance*. $01,'Yl.ooo. Federal Reserve credit
halance, $49,407,3.7.7.

HII.VKR MARKET.
Official bar silver In New Tork. domestic,

99'ic. an ounce, unchanged; foreign, 59%c.,
off He.; l.ondon, nr>%d,, off %d.; Mexican

, dollar*. 4A%c., off %e.
'

v

SUBSCRIPTION RIGHTS..

Monday.*
Expire. Rid. Ask. I;ld.

' Am. Melt, b Kdry.Aug. 70 20 70 20
Am. Tel. b Tel....July 70 % f, %

; Am. Insurance... .June 30 vt t't *i
7 1 'add > Con. Oil June 24 ..

P.. I,, b Mr. Co...Auf. 20 35% 3d 85%
Molly Sugar % % %

) Prod, b Hef. War. «i %%
. Reading Co.~._. 15% 16 15%

WEDNESDAY, JUNE 22,

CHANGE QUOTA
JNE 21. 1921.

Year to date
, 1921 .| ^-Closing.-, |DIv.| I
High.I Low. |_B!d. Auk. |ln».| 8*le«_|
11% 4 is^ 8% TTT 300 Jewel
28% 18% 23 23% .. 3400 Kan C
62 45% 48% 49 4 200 Kail C
54% 34 30 36% 4 2200 Kellv J
94 70% 78 80 8 100 K S T
62 35 53 56 .. 100 Kelsey
22% 16 IS 18% .. 6400 Kenne
17% 8% 9% 10 .. 2900 Key T
68% 33% 35 36 .. 2800 .Lack !
14% 10 10% 13% .. 300 Lake 1
28 19 19 24% .. 100 L E &
29% 17% 25 25% 2 700 Lee R
56% 47% 4S 48% 3% 1500 Lehigh

155 138% 140 141 12 100 Lig &
21% 10 11% 11% .. 3500 Loews
12% 9% 9% 10 1 1700 Loft I)
42 31 31 33 .. 100 Loose
164% 136 139 141 12 300 Lorilla
113% 97 107 108 7 100 Louis
89% 39 38 40 10 100 Manati
19% 6 6 10 400 Marlin
21% 16 16% 17 .. 600 Marian
10 8% 100 Max \
7% 2% 3% 4 .. 100 Maxwe
5 1% 1 3 .. 100 Max M
93% 65% 80% 85 8| 300 Mays
167% 103 108% 108% 121 42000 Mex F
24 15%: 19%! 20 2| 1200jMlami
15% 10% 10%! 10% 1.00 79001 Mid St
33% 22 22% 23 .. 2300iMldval
14%. 9 10%. 10% .. 400'M & S
8 2 2 | 2% .. 400 Mo. Ki

"3Vi 16 17% 18 .. 4100[Mo Pa
43% 33% 35% 36 .. 3100|Mo Pa
25 14% 18% 18% .. 1200|Mont 1
30 13% 14 14% 2100 Nat Ac
120%; 102 105 [108 7 100|Nat B
65 44 45%) 47 6) 400)Nat E
SI 69 70% 73 6 300!Nat L

108 100 99 1105 71 100!Nat U
6% 3% 4% 4% .. 2001Nat R
13% 9 9%| 10% .. 2300, Nevadf
77% 46 47% 4S% 6 1700 ^0,1
89 55 56% 58 5 300 N Y A
74% 64% 65%| 65% 5 2800 N Y C
64%! 39 41% 42% 5 200 N Y. C
39 20% 28 29 2% 100 N Y I
23% 13% 15% 15% .. 7700 N Y. M
20% 16 17 17% 1 100 N Y, C
33 22%) 22 25 4 300 N Y
13% 9 9% Ul>% ..I 100 Norfoll
104%' 88% 90 90% 7| 2700 Norf i
88% 61 % 66%' 67 71 7500 Nor P:
39 20% 22 24%! 5 400 Nova I
4 1%I 1% 2 .. 2000 Okla I
30%| 22 22%! 23 2 300 Orph

148 1115 135 1140 8( 800|Otis E
16 9%| 9% 10% ..I 900lOtis SI
54% 28 28%| 28% 2! 100|Chvcns
19% 10%l 10%| 11% ..I 200[Pac D
56 46% 50%) 51% 5 lOOOIPac G
17% 11 10% 11% 1 100|Pac M
47% 27% 3^%l 32% .. 16200|Pac Oi
79%! 43 45% 46 6 12000 Pan A
71%! 38 41 41 %l 6 2600!Pan A
15%I 10%! 10 10%! .. 400!Par &
41%' 32% 32%' 33 2 3700|Penn
1 - U7' 71/ *71/ mmc

57% 33% 46% 47% ..I 1400| People!
23%| 15% 17 17%! .. 4200|Pere 1
3".%) 29 J 29%! 30%j 3] ISOOlPliil O
34%' 16 17% 18 ..I 4400|Phillips42%! 17%! 18% 19% ...I 85001 Pierce
88 39 40 41 81 2300]Pierce
11% 7 9% 9% .. 9500'Pierce
78 54 68

"

69 8| 1300|Pierce
64% 54% 56 57 5 900'Pitts C
88% 82% 85% 88 6! 300 Pitts C
32 24% 25 25% .. 3000!Pitts &
16% 12% 13 15 l| 1,001Pond (
96 64 64%! 65%| 8| 5001 Pressec
79% 54 64 68 4 300!Pub Se
111%I 89% 94%: 95% 8 2000!Pullma
51%) 25 28 28% .. 1600]Punta36%! 24%! 26% 27 2 5600'Pure C
90%! 74%) 75% 78 8 300)Rail Si
15 11 12%I 12% ..I 12001Ray C<
89% 60%! 62% 63 4| 14000'Readin
57%) 40 37 40 2| 200 Readin
38% 17%! 19 ) 21 I ..j 500 Rem 1
39% 18 18% 19 .. 1200 Replog
73%! 43% 44% 45% ..| 8000 Rep Ir
69%) 46%! 4S% 49 5.20 62001 Royal
13 10%| 10%! 11% 1 300)St Joe
25% 19% 20%) 20% .. 520f'jst Lou
35% 28 28 '31 .. 200iSt L &
30%! 20% 21% 21% .. 30001 St Lou
41 28% 29%! 30% .. SOOjSt L S
6% 2%] 5% 5% .. 3001 Saxon
7% 5%l 5% 6% .. lOOlSeab A
12%! 8%) 9%: 9% ..I 600lSeab A
78%! 65% 70 70% .. 13500lSears
20% 12% 13%) 14%! .. 1001Seneca7%) 4% 6%) 6%) ..) 200 Shattu
49 38% 2974 41 I74c| 1500|Shell 1
28% 17% 19% 20 ..| 36100!Sinclaii
56 33% 32 33%| ..) 300!Sloss-S

101 67% 69% 70 6! 16900>So Pa<
24% 17% 18% 18% ..| 6800'So Ra!
60 42 43 47 .. 300|So Rai
167% 124% 127 1130 s! 300lStand
110 105% 105% 1103% 7 200lSt Oil
37 21 22%I 22% 2 700jStew \
46 26%! 28 28% .. 900lstromt
93% 43% 72% 72% 7 50100(Studeb
97 83 92 95 7 100 Studeb:
10%! 6%! 6%! 6% 1 lOOlSubm'a
10% 4%i 4%j 5% .. 400 Superk
48 26 26%! 28 6! lOOlSuperic
10% 7 7% 7%j ..I lOOOlTcnn C
45 29%! 30 30% 3 39500jTexas
36% 16% 18%! 18% 1 8300|Tcx Pa
27% 16% 20% 21 .. 1900 Texas
58% 43 51 52 6 2000lTob P
13 6% 7% 8 . 6800lTransc
44 28 28% 30 5j 200|Tr & \
76 65 67% 67% 8 200 Union
25% 17% 17% 18% .. 1800 Union
122% 111 113% 113% 10 4400|Unton
67% 63 64% 65 4 200!Union
34 19 20% 21 .. 400| United

106 85 87% 90 8 600 United
207 95% 101% 102 8 7600|lTnlted
12% 8% 8%] 9 .. 7001Un Ry
26 18% 18% 19 ..! 400lUn Ry
62% 48 51%' 51 6l 4200lUn Re
7 5% r.%1 r.% ..I iooIu s n
27%! 16% 16% 17 . .1 29001U 8 F(
74%I 50% 52% 53 8l 5700!1T 8 It
58%! 41% 44% 41%! ..| 2200IU 8 R
79%; 55 56%! 57 8i 13200IU 8 I
103%| 91%! 91 92% SI 600iU 8 Rt
35%! 26 "I 28 30 .. 200|U S 8.
44%I 40%! 40 40%'3% lOOflT S S ,1
86%! 70% 71%! 72 5! 91000|U 8 9

112 105 1105 '106 7 13001 IT 8 SI
59% 45%I 47 47% 2 9100 Utah (
41 25%! 26 20% .. 3900|Vanadi
42% 24 24%! 24%l .. 700|\'a-Car
9% 5%l 6%! 7 .. 100 Vivaud
9 7 7%: 7%!.. 900 Wabas
24% 18 19% 20 .. 1700] Wabas
79 ,tou. r.9Ui r.i '214. lonweiis
11%I 9 9 I 9%) .. 1800'West
21 13 lfi j 16% .. 2100 West 3
30% 22% 23%I 24% .. 2800|Wost
70% 61% 50 62 6 100 West
49% 42% 44 44% 4 1300!West 1
11% 8 7% 8 .. 4200|Wheel
19% 13% 14% 15% .. 1000 Wh A
44 30 30% 31%' 4 12001 White
17% 8% 9 9% .. 22001 White
10% 5% 7 7% .. 4600 Willys
42 30 32 32% .. 500! Willys
47 30 33 35 5 100] Wilson
37% 28 27 30 . .[ SOOlWis O
55% 38% 40% 42% 6[ 11001 Worth
65%) 56% 56 58 ) 6) 100)Worth

Ex dividend. tEx rlght.^
NOTE.Odd lot transactions are not

were made at pr outside of the regain

FOREIGN MARKETS. «

IjOndov, June 21..Bar gold, 109s. Id.;
money, 4% per cent. Discount rates.
short bills, 6% per cent; three'months' t

bills. 6% per cent.
Paiuh, June 21..Prices were Irregular <

UNITED STATES TRE
Special Despatch to Til

Revenue receipts and expenditures as St
(

This
Receipts ordinary: month.

Customs 43.1
Internal revenue:

Income and profits tax 316,045,006
Miscellaneous 81,303,892
Miscellaneous revenue 22,369,033
Panama Canal Tolls. *r 234,382
Total ordinary 438,7(18,341
Excess of ordinary receipts
over ordinary disbursements.. 228,100.122

Excesn of ordinary disbursementsover ordinary receipts
Relance to-day. $718,304,111.
Receipts and disbursements for June re ae

1921.

TIONS.

1921. 1920. 1919.
80.450,248 120,813.675 135,793.859

Open- High- Low- Clo«-l Net
tng. est. eat. line. ICh'me.

Tea 8 8%~ 8 8*4 + Mi
lity Sou. 22 23% 22 23% + 1%
S pf. .. 48 48 48 48 .1

3 Tire... 34% 37% 34% 36% + 1%-
8 p c pf 78 78 78 78
Wh 54 54 64 54 .1

cott .... 18 18% 17% 18 . %
ire & R. 9% 9% 9% 9% + %
Steel.... 34% 35% 33% 35 + 1%
3 & W.. 10% 10% 10% 10% . 1%
W pf.. 19% 19% 19% 19% 1%

ub & T. 24% 25% 24% 25% + %
Valley. 47% 48 47% 47% . %

AT Tnh 140% 140% 140% 140% . 4%
Inc ... 11 11% 11 11% + %
nc 9% 10% 9% 9% + %
Wiles B 32% 32% 32% 32% . %
rd. P .. 138 138 138 138 1
& Nash. 105 105 105 105
Sugar. 39 39 39 39
Rock.. 0% 6% 6 6% + %

,d Oil... 17 17 16% 16%. %
iotor B. 8% 8% 8% 8% . 1%
11 M ... 4% 4% 4% 4% + %

I 2d pf.. 1% 1% 1% 1% 3%
Dcpt St. 80% 80% 80% 80% + %
'etrol .. 105% 109 104% 108% + 2%
Copper. 1974 1974 1 9 1974 %
ates Oil. 10% 10% 10%l 10% .. i
e S & O 22 22% 22 22% + %
t L now 10% 10% 10% 10% + %
an & T. 2% 2% 2 2% + %
ciflc ... 16% 18% 16% 1774 4- 74
clflc pf. 35 36 35 35% + %
tV & Co. 17% 18% 17% 18% + 74
me .... 14% 14% 13% 14%. 74
iscuit. .. 106 108 106 106 .3
Inam&St 44 45 44 45 + %
icad ... 70% 71% 70% 70%+ %
;ad pf.. 100 1100 100 100 ..

<

R 2d pf 4%| 4% 474] 4% + % '

I Con C| 10 10%| 974 10%
' & M..! 47%I 47%| 46 47 |. %
ir Brakel 57% J 57%) 55% 55% |+ % i

lentral..! 64% 66 64%f 65%[+ 1%
Ihi&St L! 41% 41% 41% 41% + % ;lock....! 28 28 28 28 + 1%
H & H 14%I 16 14% 15% + 1%

> & W.. 17 17 17 17 + %
Ship.... 25 27 25 27 + 4%
< South 9% 9% 9% 9% . %
i West. 89%) 90% 88% 90 ..

1C 64 671/41 63% 66% + 2% «

3oo S&C 22 22 21% 21% + % 1
J & Refl 1% 2 1% 2 + % 1
Circ.... 22% 22% 22% 22% .. <

lev 137 1137 136% 136% . 1 <

.eel ....I 9%| 9%| 9%| 9%|. % i
Bot... 28 2S 28 28

evel.... 10% 10% 10% 10%. %
& E... 50% 50% 50% 50%. %
ail 11 11 11 11
il 32 32% 31% 32% + 1% \
m P&Tl 43% 46% 43% 45% + 2%
P&T B.I 39% 41 % 39% 41% + 2
Bing.. 10%| 10% 10% 10%. %

R R. ..! 33 33%I 32% 32%| + %
5eab St.I 6%l 7%| 6% 7%|+ %
< Gas..] 45% 46% 45% 46%|+ %
Marq. .. 15% 17% 15% 17%l+ 1%
a 29 30% 29 30 |+1
; Pet...J 16%J 18 16 17% -f 1
Arrow. 18% 19% 18% 19% + %
A pf...l 42 42 39 39% 2%
Oil 7%l 10 7% 9% -f 2%
Oil pf...l 64% 68 64% 68 +4
lot Pa.. 54%i 55 54% 55 +
of P pfl 86 86 86 86
WVa.l 25 125% 24% 24%. %

-« 1 1 9 L£. 1 9 liL 1 311. 13U.

i St Co. 64 65 64 65 +1
rv NJ. 64%I 66%I 64% 66% + 1%
.n 93% 95%! 93% 95% + 2%
A Sup.. 27 28%| 27 28% + %
>il 25% 26% 24% 26% + %
tl Spr... 75%[ 75% 75% 75% 4- %
Dn Cop.. 12%l 12% 12% 12%. %
ff 60% 63% 60% 62% 4- 1%
g 2(1 pf. 40 40 40 40
:ype.... IS 19 18 18% 4- 1%
le St .. 18%' 18%| 18 18%. %
on A- St. 44%| 45% 43% 45% 4- 1% 1

D N Y. 47% 49%! 47% 48% 4- 1% 1

Lend.. J 11 111 10% 10%
is & S F 19% 21%! 19% 20% 4- %
S F pf. 28 28 28 28 I. %

lis S W. 21%! 21%l 20% 21% ..

W 29 30%I 29 30% 4- 1%
Motor.. 3% 3% 3% 3% % 1
ilr Line. 5% 5% 5% 5% ..

L pf... 9% 9% 9% 9% 4- %
Rot-buck 69% 72 68% 70
Cp 14 14 14 14 4- %
ck Ariz. 6%' 6% 6% 6% %
' & T... 39%| 40 39% 40 4- %
r Cons.I 18%[ 20% 18%! 19% 14- 1%
Shcf .... 33% 33% 33%I 33%(. %
ifl.. fiS TOW K7W.I 70 4- 1 Hi
Ilway .. 17% 18% 17% 18% + %
Iway pf! 42 44 42 44 4- %
Oil N J. 127 127 127 127
N J pf.. 105% 105% 105% 105% . % ,
Var Spd 22% 22% 22% 22% ..

>erg Car 26% 29 26% 28% 4- %
alter ... 70% 73% 70 72%+ 2%
alter pf. 92 92 92 92 . %
r Boat.. 6% 6% 6% 6% ..

>r Oil... 5 5% 5 5 %
ir Steel. 27 27 27 27 +1
:op & C. 7% 7% 7% 7% . %
Co .... 29% 30% 29 30% + %
c C & O 17% 18%! 16% 18% + 1%
& Pae-. 19% 20% 19% 20% + 1%
roducts. 50 51% 50 51% + %
on Oil.. 7% 8 7% 8 + %
Vms St. 29% 29% 28 28 1
B & Pap 67% 67% 67% 67% + %
Oil .... 17% 18% 17% 18 + %
Pacific. Ill 114% 111 113% + 1%
Pac pf. 64% 64% 64% 64% + %
All St. 20% 20% 20% 20% + %
Drug... 87% 88% 87% 88% + 1%
Fruit.. 99% 102 98% 102 +3%
Invest. 8% 9 8% 8% + %
Inv pf. 18% 19 18% 18% ..

tail St.. 50% 51% 50 51% + %
Ixpress.. 5% 5% 5% 5% + %
sod Prod 16% 17% 16% 16% + %
id Alco. 51% 53% 50% 52% + 1%
& Imp. 44% 45% 44 44 + %

lubber. . 55% 58 55% 57 + 1%
ib 1st pfl 91% 93 91% 92 + %
R & M 29% 29% 29 29 I. 1

I&M pf. 40% 40% 40% 40%I ..

Iteel 70% 72% 70% 72 +1
teel pf.. 105% |lt6 105 Il05% . %
Jopper.. 46% 47% 45% 47% + %
urn 25% 27 25% 26% + %
Chem. 24 24% 24 24% + %

lou .... 6% 6% 6% 6%+ %
h 7 7% 7 7% 4- %
h pf A. 18% 19% 18% 19% + 1
Fargo.. 52% 52% 52% 52%'. 1
Md 9 9 9 9
dd 2d pf 15 16% "15 16% + %
Pacific.. 22% 24% 22% 24 +1
Pac pf. 61 61 61 61 . %
3 & M.. 42% 44 42% 43% -f 1
* L K. 7% 8 7% 7% . %
Li E pf. 14 15 13% 15 . %
Motor.. 30 31 30 30% + %
OH 9 9% 8% 9
Over ..7 7% 7 7
Ov pf.. 31% 32% 31% 32% 4- 1
& Co.. 33 33 33 33 %

antral... 28 28 28 28
Pump.. 39% 42% 38% 42% + 3%
r pf B. 66% 56%I 56%I 56% . 3%

recorded In separate line unless sales
r full lot range.

sn the Bourse to-day; three per cent,
rentes, 56 francs 50 centimes; exchange
yn London. 46 francs 50 centimes; five
6or cent, lonfl. 82 francs 70 centimes,
l'hc dollar was quoted at 12 francs 29%
centimes.

USURY STATEMENT.
is Nrw Yomic Hbsai.d.

New York Herald Rurean. I
Washington, J>. C., .lime 2t. )

lose of business on June 18:
Corresponding Corresponding

period *Flscal period fist nl
last year. year 1921. yenr 1020.
$18,617,913 $298,7+7,184 $307,218,825
61.1,184,408 2,956,171,191 3.815.792,0.13
81.463.240 1,356,067,380 1,418,610,324
27.724,845 685,080,602 590,217,588

623,335 11,738,t9t 5,663,961
748.683,772 5,308,684,049 6,182,412,053
496,*38.110 457,162,200

43,514,581
hlng the Treasury In July Included.

TOPICS OF WALL STREET.
Better Sentiment Displayed.

There was a much better feeling: In
the financial district yesterday than
there had been in several weeks. Reportsfrom banking circles that the decisionto support the stock market around
present levels had been made by prominentbankers was responsible for some
of the improved sentiment, and the actionof the market after the first hour
also aided in restoring confidence. Early
weakness was attributed to hurried sellingof weak margin accounts by those
who had received calls for additional
collateral and were unable or unwilling
to meet the calls. Steel was driven below71 and other stocks acted in about
the same manner during the first fifty
or sixty minutes of trading. A subsequentfirming up and a conspicuous ab-
sence of the pressure which haa been
on the entire market in the last few
days marked most of the session after
the opening hour.

Bidding for Call*.

Yesterday for the first time since
early in the declining movement bidders
for calls on various stocks appeared in
substantial numbers. They were interested,privilege brokers reported, in almostevery class of stock on the list, but
were especially eager to get good calls
on railroad stocks and such speculative
favorites as have suffered most severely
In the decline of the last few weeks.

Money Renews at Low of 2 Years.

The renewal rate for call money in
the New York Stock Exchange yesterdaywas 5 per cent., the lowest since
October, 1919. That rate prevailed all
day, but in the outside market loans
were made at between 4 and 4 Vj per
.ent. Money continues in plentiful supplyand there was talk yesterday that
time money might make its appearance
In the near future. Wall .Street borrowingsfrom banks in New York and elsewhereare at their lowest point in many
t'ears, being only slightly more than a
third of the peak made in July, 1919.

U. S. Certificates and Notes.

The three year short term notes of
the United States Government, duo in
1924 and bea'ring 5% per cent, interest,
jold as high as 100% yesterday and the
latest issue of certificates also sold at a

premium. The demand for those issues
considerably exceeds the supply and adlltlonalamounts could be placed with
nvestors if obtainable.

Mexican Petroleum.

The buying of Mexican Petroleum
jhares yesterday afternoon was said to
t>e for Inside interests based on the
inderstanding that the heavy export tax
)n oil recently decreed by the Obregon
Government of Mexico is to be rescinded.In that connection attention
ivas called to the fact that Jacob Field,
i prominent trader who operates largely
ihrough an uptown office of a New York
Stock Exchange house and is a member ?
>f that exchange, was on the floor for
the first time in four years. According
to floor brokers, he was,in the Mexican
Petroleum crowd practically all of the
time that he was on the floor and was
executing a large portion of the buying
srders in Mexican Petroleum.

Corn rroaocti jiecnnit>

Strength in Corn Products yesterday
was attributed to persistent reports that
it the directors' meeting- scheduled for
Friday not only will its regular quar:er!ydividend be declared, but also its
jsual extra disbursement will be oriered.Although Insiders have been
maintaining for weeks that there will be
10 change in the dividend, many in
Wall Street have adopted the opposite
)>iew and as a result there has been
weakness in the stock.

Jones Brothers Tea Sales.

The May sales of the Jones Brothers
rea Company totalled $1,427,103, in contrastto $1,721,517 in May, 1920. In the
first five months of this year the company'sBales aggregated $7,104,243,
igatnst $8,086,566 In the corresponding
1920 period.

Gasolene Prices Reduced.
TV,, at on,!a-a ml Onmnonv

Fork reduced yesterday its price for
jasolene one-half cent a gallon, to 24
;ents wholesale in New York.

New Oil Wells.
The Pierce Oil Corporation has

brought in a new well in the Zacarrdxtle ||
Held in Mexico at a depth of 1,558 feet, I
tvhlch is estimated to be flowing at the 1
Sally rate of 80,000 barrels. The kiddle
States Oil Corporation reported the completionof a Hvell in the South Bend
Held, Texas, and Its subsidiary, the ImperialOil Corporation, announced the
bringing in of another well in that field.

Government Withdrawals.
The Federal Reserve Bank of New

York announced yesterday that $13,987,000of United States deposits would be
withdrawn from member banks to-morrow.With the $12,100,000 withdrawn
yesterday, this week's total will be $26,087,000.

Rail Earnings In 1031.
A prominent railway authority estimatesthat the monthly net operating

Income of the country's steam carriers
will reach approximately $35,000,000 In
May and in June, which added to the
t -v 1 AHA AAA net en rnn/l |M #»««. fmie

months, would bring thoir operating in- ||
come- for the first half of 1921 to ap- II
proximately $121,000,000, or at the an- II
nual rate of $242,000,000. To the latter II
figure may be added $187,000,000, rep- ||resenting half of the yearly saving "

Ihrough wage cuts which become effect- JIve on July 1. It is possible that further
savings In the neighborhood of $50,000.000will be made through reduced
costs of fuel and materials and other
operating economics, bringing the net
operating Income for the year to about
$479,000,000. On that basis it appears
that the railroads in 1920 will earn fixed
charges aggregating $475,000,000, with
a small margin to spare.

C
Progress on l*»w Working: Rales. j
Railroad managements negotiating

with their employees new m-.orklng rules
to tnke the place of the national agreementsto be abrogated on July 1. report
agreements are being reached on about
75 per cent, of the rules. It is the expectationof railway men generally that
the managements will be allowed to
place In effect on July 1 rules of their
pwn mnklng on the remaining 26 per
cent, of the points pending final settlementby the United States Railroad
Labor Board. The disputed portions
cover overtime, piece work, working jlualificatlons and other conditions, held
to be of vital Importance by the carriers.
1.tnce the agreements with the shop
crafts shall be settled the railroads plan
to take up the question of eliminating
time and a half for overtime work ns

ipplled to the members of the four train
icrvice employee brotherhoods, which
ire not included In the present controversy.
Prospects Of Kndlng ( nlfey Halt.
Prospects of an ending of the receivershipaction begun on Monday against the

Juffey-Glllesple Oil Company were seen %
veaterday in the hint that the Guffey- pUllcspie officials might consent, to tender j
heir resignations. The purpose of the

"

mlt, brought by Interests Identified with
lie Tidewater Oil Company, which rc- V
ccntly bought control of the Guffey con

ern.Is to corryiel relinquishment of the
Itiffey management by Its present ofti

tals.So far th'-y have declined to
1o so but If, as hinted yesterday, they
ietermine to resign, the suit In all 1 ikelhoodwill be withdrawn. J,

«

LEGAL INVESTMENT
and exemoi from all taxation
in the Stale of New York.

Utica.N. V. I
Coupon Bonds

Maturing 1922 to 1941 Incl. 1
Prices to Yield j
5.75 to 5.00% j

lucuiiiv/ ||

Inscriptive Circular H-33 on gAbove and Other Tax Kxempt 0
Issues Yielding from 4.80% to 6% I
on Request. f

M^pOTLDiJPECrALISTS INl lilNICIfftL BONDS
PHONE 9707 HECTOR « C

135BROADWAY NEW"YORK I

8.70 Per Cent to
9.00 Per Cent

Average Annual Yields
In a strong andwellprotectedNote of a

large and successful
independent oil company.

This Company is a complete unit
in the petroleum industry.production,refining, transportationand marketing. It distributes its
trade-marked products through
17.1 stations in 10 states.
Notes are in three maturities,
May 1. 1922, 1923 and 1924.
Denominations $100, $500 and
$1,000.

As\ for Circular NH-36

UMBylleshy& Co.
Incorporated

III Broadway New York
Chicago - Providence BoMM

Edward b. Smith& Co.

Investment Securities
Corporation Financing

Commission Orders Executed

165 Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

1^I

Not Only
Safety Ibutprompt payment of fboth principal and inter* I

est, in cash, on the day |
due, mark the real invest*
ment. '

Straus first mortgage
bonds have both these
qualities. They merityour
investigation. If you will
pay a call of inspection at
our new building, one of
our officers will gladly an* ft
swer your questions. Or |
you mightwishtowrite for B

| BOOKLET C-575 ||
5. W.STRAUS <5c-CO

ncotMiATiD . MTAiuine 18k |
STRAUS BUILDING fFifth Avenue at 46th Street |

TtlepJiont Vandbsmlt >500
39 years without loss %

to any investor I

esrriffht tstl. by s. W. atmas A Co.

I. K. Rice, Jr. & Co. Will fuy
2."> Aluminum f«. of Amer.
BO American Chicle Com.
loo Amer. Lithographic Com. A Pfd.
100 AmMirna Piano Pfd.
10 Del., lack A Wmt. Coal

100 Cent. Hud. Steamboat Pfd.
100 Cripple Creek Cent. Com. A Pfd.
100 Diamond Ice A Cool Com. A Pfd.
100 E. W. Biles Common
15 Fidelity Phcnix Inn.

100 ONMrtl Haklni Coin. ft FM.
20 (lira* Fall* Imaninm
20 Ounnty Trust stock
20 lliuioTcr Insurance
00 IngersoU-Rand Com.

100 Klrhy Lumber rfd.
. K. Rice, Jr. & Co. Will Sel

100 American Hawaiian 9. 9.
OO Amor. Thermos Bottlo
20 American Surety
25 Ansco Company
00 Cairo Chemical PM.
20 City of New York Ins.
50 Crowd! Pnbllshlng Pfd.
SO Dri., Lack. ft West. Coal
100 E. W Bliss Com.
20 Farmers I/oan ft Tr. Stk.
00 Franklin Insurance
IS Fnlton Trust Stock

100 (leneral linking Pfd.
50 Humble Oil ft Refining
00 .lohns-Manvllle, Inc., Com.
100 l^hlgh Volley Coal Sales

I.K.Rice,Jr.&Co.
hones 4000 to 4010 John. 30 Wall St.. N. V.

Mark A. Nobis Theodora C. Corwlo

MOBLE & CORWIN
to Brood At. New Terk

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

IIOUOHT AND MOLD. J
Telephone 1111 Broad. *

J


